Sales Exceed
$300.000,000

Iu.n of Subscription to
U. S. Debt Certificates
Concludes Program to
Finance Nation’s Needs

Receipts of Taxes Heavy

Iprdm t Payment of Obliga.
ﬁa:s Assured Without
More Short-Time Paper

TirrANY & Co,

FIFTH AVENUE

l
CLOCKS BRONZES LAMPS |
CHINA AND GLASS

Bush Explains

Why U. S. Keeps
Money at Home

& 37T STREET Country Suffering From
Acute Indigestion Fol-
lowing Glut of Libert

Bonds, He Tells Britons

iOwn Troubles Due Later '
[

| Moderate Amount of Hm-u]‘
|  Times “Will Do Country
‘ Good, Is His Prediction

WASHINGTON, Feb. 8.—Closing of
subscriptions to the last series of cer-
tifieates of Indebtedness to-night con-
cluded the Treasury’s program of
§nancing immediate post-war demands I
of the nation. This operation was
initiated last September and primarily |
was derigned to avold the flotation of

er popular loan, |

Theoretically, the goverfiment now |
stands with accounts balanced, with
the exception, of course, of the bonded |
{ndebtedness, The approximately %2_.1,.'
000,000,000 in Liberty bonds and Vic- |
tory notes now nut'stalndmg will be ro- |
tired under the sinking fund provia-
fons of the war loan act, operations of
which slready have been started,

While there are outstanding certifi-
eates of indebtedness sggregating $2-
930,704,500, they were issued in direct
anticipstion of the payment of income
snd excess profit tax :nst:\]ln?nn'.-'- esti-
mites of the tax puymentis show evq ¥
indication of being lower Han  the
amonnt of revenue which will be Te-
¢eived, thus assuring prompt retire- |
ment of all certificates of indebtedness
a3 they mature and without further
issnes of short term paper.

The certificate -issue on which the
gubseriptions closed to-night bears |
date of February 2 and will mature
neident with the first tax |
ent. While reports s
: ¢ not complete to-night, |
8 v Houston said they exceeded |
$300.000,000. .

“The current deficit excess of dis-
bursements over receipts, exclusive of
rincipal on public debt for January,
1020." said Secretary Houston to-night,
imounted to only $I2053 0688357, the
lowest figure since March, 1917, (ex-
eluding months in which income and
profits tax installments were paid),
while the current =urplus (excess of
receipts over disbursements, exciusive
of principa! of public debt) for the
preceding month of December smount-
732.61, which is the
figure the histery of the
., with the exception of June,

h month a whole year's
income and profits taxes were payahie,
and there 1s every reasan to expect
that the ecurrent surplus of March,
June, September and December, 1920,
will largely exceed the current defieit
of the other eight months, if Cangress
sdheres to & rigid policy of gcoftomy in
government expenditure.'

Necessity for Economy
Emphasized by Mondell

Appropriations BRevond Esti-
mates Should Be Coupled
With New Taves, He Says
From The Tribune's Wackhington Burean
WASHINGTON, Fehb. 5.

Fioor Leader Mondell emphasize

prablem of economy in appropriationa
o; Congress when he told the House to-
czy that if there i3 to be any consid-
sreble expenditure beyond the esti-
mates or for new purposes it should be
coupied with & new tax sufficient to
méet the added drain on the Treasury.

Mr. Mondell r rated that Congress
should appropriate at least $1,000,000,-

006 less than the exvcutive departments

wanted. He urged tha: passage of the
meny proposa s for mnew ways of
spending money and for bond issues
for various purposes which have ap-
peared in the House wou.d send the
totay of expenditures far beyvond the
Eovernment's

income.
loor leader di

Whiie th d not say so,
e minds of
Republican
to cppose any
proposal s which have been
made for the of bonds to pay |
bonusea to reiurned service men. No
oneé on either side of the House wanis
to put & new tax on the American peo- |
pie &t this time, and if the Republican
mejority could confront members im-
vatient to make friends among roturned
eoidiers and suilors with the prospect of
huving the tax burden inereased, they

night interfere seriouzly with its
chances of success.
“1 feel it iz my duty to emphasize

again the abisolute nece v of & sharp
reduction in the estimates and in gov-
ernment expenditures,” said Mr, Mon-
dell. “The shadow of the deplorable
financial conditions of Eurvpe is thrown
ACroN8 our country with ever-increasing
and ominous portent of danger. The
tonstantly decreaming vaiues of Furo-
PE4n currencies warn us to trim saila,
to economlze, to save. It is essential
that the Federhl government set- good
example {n this repard.

here are certain constructive meas-
orey which this Congress shopld and
will pass, but equally important as
these i the practice of the most rigid
fconomy. Every propesal of expend- |
iture in inereasing amounts, or for new
purposes, munt he subjected to the acid
test of necesnity.”

Emesto Lefevre, Panama’s

New Head, Lehigh Alumnus |
BETHLEHEM, Feb. 6. —Particular in- |
terest is taken at Lehigh University in
the dispatch from Panama reporting
that Ernesto Tisdale Lefevre, Vice-
P:eaidem, has assumed the Presidency
of the Republic of Panama, following |
the resignation of Helisario Porras,
President Le evre was a student at Le-
high in the claus of 1596, taking the
mining courne. He served as vice-pres-
itent of the Latin-Ameriean Club of the
Univeraity. President Lefevre ia s
brother of Edwin Lefevre, the author
of “Wall Street Stories” and other
ocoks, und Henry F. Lefevre, the con- |
sulting engineer, who also are alumni
of Lehigh University.

‘L axative
Bromo
Quinine
Tablets’’. |

Railroads’ Net
Return Drops
To 2% Per Cent

1919 Profit on Investment |
Only Half That Fixed in
Cummins Bill as Mini.
mum of Financial Safety

Fram The Trihunea's Washington Burean

WASHINGTON, Feb, 6 — Though
railroad revenues in 1910 pasied the
five billion dollur mark, & new high |

| record for receipts, tha high cost of

labor and material ate up aso large a
part of the income that the net return |
on the total railroad investment fell to |
2% per cent, a new low record, accord-
ing to an advance forecast of the
operuting results of the second year of
Eovernment operation.

Under the provisions of the new
Cummins-Esch railroad act, now being

committee of the Interstate Commerce |
committees of Congress, a net return
of 514 per cent on the $19000,000,000
railroad investment will be fixed as the
minimum of financial safety. This
minimum i3 just double the 28 per
cent the roads were able Lo earn in
1919,

First Steps In Reorganization

The first steps in the reorganization
of the railroad administration prepar-
alary to returning the roads to their
cwners March | were tasen to-day with
the establishment of a division of
figuidation claims and the abolition of
the division of capital expenditures, ef-
fective February 15,

The liguidation divisien was placed
in charge of Max Thelan, director of
the public service division and fornmerly
chuirman of the California State Utili-
tits Commission,

The effeer of the war and the high
cost of living on raliroad earnings is
shown in the foilowing figures of foup
¥ ' operation—the first two under
private operation and the last two un-
der government operation:

Al\"cf
oD, wncaome

Per
Revenues cent
Year,

L

(mdlicas), (millions). earned,
FE £1 5.8

operating expenses and taxcs |
woerae $2.567,000,000 in 1916; SS.D‘.’%.-I
100,000 1n 1917; 24,223,000,000 in 1018, |
and $4,688,0680.000 in 1819,

While the receipts from freight and
nessengers in this period huve in- |
ereased §1,000,000.000, or 43 per cent,
the pay roll and the cost of coal and
materiala ligve risen $2100,000,000, or
&1 per cent. The result is that the |
net pperating income, out of which in- |
terest and dividends are paid, has been
reduced by $540,000,000, or more thin
one-half,

Government Losa, $700,000,000

The 1919 earnings compared as fola
lows with the average in the thrae

vear test period (1914-1817), wupon

which ia bused the government war
guaranty of net income:

Tent period |

1519 arerages |

! Item. {millions ). (milltuns),

| Revenues ........ vsaven $0,181 $3,255

Expenses and tmxas, . . _, 4,666 2,490 |

Net operating ineome, 3515

While the detailed reports for 1919 |

will not be assembled for seversl

months, railroad statisticians estimate |

from data now at hand the following
comparative costs of operating the rail-
roads now and in the test period im- °

|creased in the two months ending ©f 2¢ SEHIETREE,

Mereh 1, when the roads are turned | °F Libeity bonds

back t6¢ the ccmpasics. e el '
Under the  reorganization pign - Ler

| Wages Up 17 P. C. in 1919

finally drafted by the joint conference {Total Adv

| lniure ap lies to the mcnaral
| knd not the Presidential

i |
|

| |
|  LONDON, Unitad |

Feb, 8 —"The
mediately prior to government con- | Sttes is not interested in the exten-
trol: ston of ndditional European eredits nor !

o (i, TEATTSIE T dircied by o frien eeurty mar.
Wages ...... . $2.600 $1,010 o4 2L, simply berayse Amorican funids arn |
a‘:imh. 1;}“‘ }_},n 1:2 not availahle Fur. thut D-I:T'Ul"'ﬂl'." suid:
ol "800 irG “ |r1.".m,r T. Bush of New York, in dln,:-l
e ms E{PD H-: nosing the exchange situation and the

world's finpaneial ills at & lunchoon to-
at ! Auckland Goddea,
Minister of Nationul Servics and Re- |
construction, presided, .
Mr. Bush
regarded abroad ac a land Aowing wilh

The net operating Income for the
¥ear shows a deficit of $100,000,000 aa
compared with thie government guar-
antee.

The 1918 deflei

day, which 17

t was $215,000,000, o |
that the total for the two yenrs is
$605,000,000. Other government losses : ;
and expenses in operating the trans- Wik and horey and unlimited wealth,
portation system bring the total loss wherens actually the eountry's finaneinl
ebove §700,000,000, which will be fn. Machinery is sufferinge

of acute

“Americy," continued, “is

launched to-day the pre chould 1

st divisions

of law, finance and gecounting will be ! ties of m REAT R a T : !
retained, along with the newly ereated | WAr-stressed countries eould be helped
liquidatlon division. The divisions of 0 their feet by N0 ohe Eeemd to
labor, trafiic, operations and public | Enow. juat whera !t is. The _Amu-rim.’:;
service and & part of the division of | bankers are unable to find it. [ cun
purchase will ‘automatieally ccase 1o | ON¥ attributa this to  the cdu.os
function when the railroads resume | Memed.”

operation with their own forces, | United States Erroncously Criticised

Mr. Busk declared tno much was ba-
|{ng said mbout the exchange situntion,
(and that the tendency was to give

e ‘mpression thyre s0n
ance Since 1913 Pul|"'F-"-'”d]-"

the

that Wils
in American

reiueia
(4= | make further fnvestments abroad,

at 55 Per Cent “The fact is,' Mr. Bush continued, |
WASHINGTON, Feb, 6.—Union wage | “Anierica itself is poing to suffer in tho |
sceles in the peneral trades in 1810 long run from the siiuation which ia |
averaged 17 per cent higher than in temporarily adverse o g'and. The
1M8 and 55 per cent higher than in|Ilnited States is becoting reconciled to
1913, mecording teo a summary i su1.‘*r|.|1"'l" necessity of dropping cut of the ex-
to-day by the Bureau of Lalior Statig- | port m with tho @ ition of
tics. B i er wnd some W

The regular hours of labor a week

. | h zhe alone can fi

in 1918 were & per cent loss than in|i: wWOTl ne result inevitably will
1018, The figures apply only to per-|be g pradual slowing up in Anier
sons employed at time vates, and not to | i I5trice  and  tha  country's

piece workers, and inelude the hakery. dhelves will begin to

ice } be replenishod.
building, stone, metal, mill waod work *
1

itard Times Medicne reseribed

and printing tr: anid nmlse chauf “r g A ey ) )
“aura and teamst . freight hap e o I'q. PRt e e T-_l nig, bt
I"undry workers, theater hands and ,\”1‘"‘.‘ i) n have been in a
\l'!'.il'llrs. LU R i 1 I.. e 151 coups
I\"‘f Yeur moderate dose of hard
. X : vimes - wiil tgousito earth and do us

California Edison Reports gond,
: g : “When snrblus Jabor resy
Larger Earnings in 1919  Vhen surolus iahor results

from
| .

For the wear ended Desembinr DM S 2L
1219, the Southern Califo Edison |1, tha

lomnpany reports gross earnings of syl e

80,241,246, sn  increaam of $1TBRAE0D | it
over the preceding year, Income from | Ea  hig
other sources wasz added to | A sith-
smount, bringing the total to 31 [ stitute. for work! T o
| B60.  Operating expenies joere | : SE—
| $4.480.521, leaving $5,080,244 or . -
$702,210 more than in 1018, % it | French Officials Favor

1

terest charges, ete, of 33,106,051

sur- =
plus was $2983,183, an incrests of Excliange Conference
£539,718, =

|Par:'x Banker Belicves Business
Interesis
ticipation by the United States

Presidential Candidate Can
Run on Both Michizan Tickets i

LANSIIN_G, Mich., Feb, 6. There is | PARIS, Feb. 6 -Propesals that an in-
- H Tie 7 1 : - %0
TR EIORIalon Sl :._hle Michigun laws | ternational  financiah conference  be
preventing a candidate i the Pres:i-

dential preference primary from hayv. | °8lled immediataly to egnaider mesas-

ing hiz name pluecéd on the hallots of | ures for the reliif of the international
more Ilh?l"! ang. party, Attorney Gen iu:\l:'nange situation: fnd support in
eral Grocsbeck ruled in an 1R (e ] S el m
to-dn)n IToNCH Fovery nt elreivsy, LRSS TR

The Attorney General ruled that the | ! heen ‘supr d By Great Hritain

Lisis-

mury |

i3 gaid to La the
ne
™M,

owth of the
it

Wis ean-

amendment adopted by the last

hankers'

Amster-

The ruling was asked at. which

i Seero-

tary of State following thut | sidered, with THL inter-
friends of Herbert Hoover wore plan- |
ning to files nomination petitions o | United
place his neme on bath r Pemp: | —— = i ==
cratic and Republican ballc | The Best for Repairing Glassware
Railroad to Honor Ripley | Crockery, Vases,
TOPEKA, Kan., Feb 6.--For a pe- | Meerschaum, Fur- h’b
riod of five minutes to-mbrrow noon.all mitire, voks,
activities on the Atchison, Topek: & Lippisg  Billiard
Santa Fé Railway will stop as a tr.bute Clices e
to E. P. Ripley, for many years prosi Car
dent of tha Santa Fé, whose funeral S b0
services will be held to-merrow at 12 NAJOR'S CEMENT
o'tlock at Santa Buarbara, Culif, The .. dier nad jentiier "™
order vgas'issgpd a4 the general offices 156 pwe I:n.otﬂe 3
of the Sunta Fé here to-day. Eat. 1818

Ve Huie wewll Dealers

New lssue

PREFERRED AS TO

W.L.DOUGLAS SHOE CO

(MASSACHUBETTS CORPORATION)

7% PREFERRED STOCK

FPAE VALVE $100.00, NON-ASSESSABLE

CAPITALIZATION
AUTHORIZED OUTSTANDING
Per Cent Preferred chk 5,500,000 3,800,400
e-z.ommo?'i StockTod Sto h.’aoo;eoo 1,206,000

Dividends have been paid regularly for the past seventeen years.

Payable January 1st and July 1st.
investment in the United States.

Exempt from Normal Federal Tax

e

< R

DIVIDENDS AND ASSETS!

4
|

There is no better 7 per cent
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the past four

be prodnced for the price.

nsiness hasincreased so that our sales have mors than R linatinnt T
i e oars: Tn 1015 the salos were 88,069,623.41 and in 1919821,006,904.44 | g1as” Shos Comnnny and srecial ortin
| T?,u a“‘ '-‘1,“':.?'0’:1:1,»,' business was at the rate of over §24,000,000 per year. cortifieate entitiing me (o parcbase w.lin
i with other great businesses ws need additional capital to meet the argant ‘hi’f‘{:’ LR ﬂcr'_:ll‘f :hﬁ 7 ;*i"c‘e'l::
| O] e R e il Bty Recis calinu il |l e
ital. The onst of l1ahr and materia 1 1 i o d ghlt;
6 m ’ :m:;s 4 m.-,ra;!np ,."‘ 1 y under the old business condlti:‘;:::::sr;;u::t i!:hr;:n"g ;r th:gt;c;:.. el ST
= £ 1 make no mistake to order at once as man Nama ...
| “Eeu:::i ;ou can afford to buy, price 8100.00 per share. If you care e i
: for more particulars fill ontthe conpon and mailat once. o~ =
| Money Order or ¥ or W
nd certified check, cashier’s check, Post Office ?
i E:.pms Order to . L. DOUGLASR SHOK CO., n, Mass. State __ e

asafe and permament investment we believe this 7 per cent stock will
ltltfly:: :11: l::m:'lﬁ.% buail‘;es;.tm'ghn& [the Preferred Stock 13 amply we
i or v
Cho st Tan E&gglf:?n:;:algm%mrly four times the di\ilder:ds gn tll;p I'referred Stock out
A ( holders propose to give even greater protection to the
fno&?::egsz::y a lﬂb!u‘l’ltlfl‘. part of the earnings of the Common Stock.

W.L. Dougias name s known throughout the world. 5 3 ; o asset we
millions of dollars, and Is the property of the stockholders. Itiseneao e most valuable trade marks in
United States. Application will be made to have this stock list«d upon the stock exchanze.

This company owns and operates 107 W.L.Douglas shoe stores located in the laroe cities. W.L.Dougrlas thors are alsa sold
b i eﬁﬂﬂ;’shu dealers In the United States, During the past few years our shoeshave been more extensive v adser: jsed
tl'v S before. Stamping W.L.Donelad name and the ratail price on tha bottom of tha shoes befora tiray leave tho fac-
k:::}::::a'ad the wearers millions of dollars, and guarantees them the best shoes in stvle, comfort and service that can

Tn the leading foreign countries a great desmand for W. L. Douglas shoes has

appealtoyon,
11 protected is shown from the
idends aftee the Federai tux and all other faxes wers paid during
standine~, The
referred Stock by leaving annually

The trade mark is a yery valuahle asset worth

COUPON
W. L. DOUGLAS SHOE ¢

| cungress at Amste

| ]
Ten oy

Would Force Par-|

States is expected b
-:ia:‘ls. h(jrm t mmlnsn?t {:‘
O-day he could not gea how t

States could stay out, minca tl'?: 1:'{:1!;:‘:
probably would be demoralize by the
exchange sltuation, ind that American
huainesuyuu EVeN more interested than
that of Europe in a solution that would
reduce to & minimum the neceasity for
Europenan countries to Festrict Importa-
tions from the Unitegd States I;:: the
alisence of other effoctive frmnsumu
he said, restrictiong on Imports would
probubly become mora Tigorous

Take Steps to Stabilize

Seandinavian Exchan
WASHINGTON, Fob, 6
and foreign ministery of §
mirlk and Norway

ge |

—Premiers |

ik and at their conforenee at
Christianin, which adjourneg Wednes-
doy, decided to call o meeting of |
financial experts of thoir countries for
the study of methods of remedying the |
full in Seandinavian cxchange, tha |
State Department was advised

3 4 5 to- il
The Scandinavian o day
proposal for an internationy) financial |
rilam,

Allies Will Make
Berlin Keep Faith,

Declares Millerand |

French Deputies Told Thai
Germany . Must

Sweden, Den- |

fielnls approved the |

Deliver|

Coal, Even if Military

Measures Are Necessary
Fabh, e Allies stand
o lake mepsures to foren Gor.

PARTS,

.,

nuiny to Keep her treaty e
'.---’::h:.'-'
rosh

ments,
the delivers of eoal, even if
irse Lo military eoercion ia

¢ sary, Premier Millerand said to-day

lgn policy of France, Confidence
in the government was ~voted by the
Chaniber of Deputiea, 513 to f8,

“We do not intend to esk Grermany
for anything which s not dus us,” the
Premier said, “hut will

nec-u

nE to an interpellution as to the |

anti - Bolshevik armies had heen
checked, but declared that nothing jus-
tified the belief that their reverses
wera final.

Speaking on the Adriatic question,
Premier Millerand sald that France
Was anxious to gee peace in the world.
He gald that the government would

continue its policy of alliances and
friendships which "allowed France to
emerge from the war victorlous.

The Premier said that France did
not intend to follow a policy of con-
quest in Syria, but desired to estab-
lish a good administration in the
country and see that justice was done.
He said that none of the Allies had
ndopted any definite poliey toward
Soviet Rusgsin, M. Millerand ‘expressed
gratitude to the Russian people, as
contrasted wilh the Soviet govern-
ment, and hoped that they would as-
sume the plice reserved for them =t
the peace conference.

The Premier insistrd on Franco-
Polish friendship so that if Poland
wete attacked she could depend upon
the complete cofiperation of. France,

Sondheim Estaie Granted |

Transfer Tax Exemption

The estate of Lewis H. Sondheim,
who was g8 member of the Stock Ex-
change, was exempted by Anthony P,
Ludden, Transfer Tax Appraiser, ves-

terduay from the payment of a transfer |

tax hecanuse of ante-nuptial agreement
under which Mr, Sondheim promised tn
leave his estate to Miszs Settchen
Cohen in conzideration of her marry-
inge him. The agreement was marde, 1n
1904, the day hefore their miarriage.

Mr. Sondbeim wrote to Mis:s Cohen
follows:  “Having been requested
to record -the promise T made to you

ik

¥esterday in writing I will state herr'—|

with that at the aaid time | voluntarily
promised to vou as an inducement to
o Lo condent to hecome my wife that
I will leave to you nll and everything
witich I may poksets at the time of my
toath, and I further promise that upon
my return to New York T will execute
a last will and testament to that

| effect.,”

| from the A

wa exact
evervthing that Germany owes us, Wo |
will uze all the mpasures provided
in the treaty.” This statement waa

warmlysappinuded.
Lhe Premier said he eonsiderad that
Germane had flagrantly failed to

| #xceute the delivery of coal, which W3

Mr. Bondheim kept his promige and
left his estate to his wife, who ljves
at the Hotel Savoy, The broker's es.
iate had a value of 8118 415. His Stock

Exchiange seat was aporaised at 290,000, |

State Comptroller Travis will appeal

nding of the appraiser ex-

| empting the cstate,
|

st important te France while burn- |

1M more coul than the French to wWarm

selves,

. Millerand declared ha regrofted
thut the United States had not vet rati-
fivd the treaty, but remarked that the

dllons commission was {function-
“we hive no disquietudie con-
the finul decision of the Unitad

vussing the Franeo-Ameriean mil-
aet, M. Millerand said it wne

fad ise  both  countrics
cepl Lhal one wants it to be
1ile the other wants it tep.

beeau

. the league of nations is
lnter deemed to afford adequate pro-
tection,

Lhe Premier pointed out that throa

4oy
vV,

guil

best judgment.

London
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Darkness Envelops Chimgn1

CHICAGO, Feb. —Th
night has enveloped Chicaro sines sun-
st Thuraday. At noon to-day the Loap
district virtually was as blick as las:

e darkneass of

midnight, the sun's &forts to pieree the |
heavy weil of smoke which hung over
|

city heing unavailing.

The Weather Dureau explained that, |

T

while there is no fog in this distriet,
the barometric pressure was ao heavy
the smoks did not rise te its ueeus-
tomed heights.

Autoriobi'es and strect ears, like
office: huildings and homes, had to Keep
all lights burning, though the street

v wers turned off at the recular
ko in the nierning. A: a result
nedestrians were scarcely visible at

distance.

a |

th

May _Agreé to

Fund Europe’s
Loan In_terest

House Committee Likely to

Approve Proposal to
Defer Call for Not
More Than Three Years

Postpone Final Decision

Questions Authority to Con-

clude the Measure With-
out Additional Legislation

WASHINGTON, Feb. 8. —Approval by
e House Ways and Means Committee

of the proposal to fund the $10.,000-

| 100,000 of American loans to foreign

| ce
in

| at

antries and to defer collections of
terest for not more than three years

was said to have been indicated to-day

an executive gession of the com-

| mittee.
|

Committee discuzaion was devoted al-

|most entirely to the question of the

| Treasury

CO

| debt

Fi

Department’s authority 1o
nelude arrangements for funding the
without additional legislation.
nal decision was deferred, however,

until next week.

Commitieemen said that while no oh- rangen:

Jection to the plan was volced, there
wes & difference of opinion as to the
need of legislative authority for the
Treasury to fund the debts.

There was little discussion of the ex-
changing of the demand obligations of
the foreign governments for time obli-
gations, committee memhbers generaliy
holding that such action was contem-
plated by Congress when it authorized

the loans.

The foreign exchange situatiop wns
discussed and some members expzeumi
alarm that further decline would Beri-
ously affect American export trade. Dis-

cussion was said to have deve’o%rl
| practically unanimous agreement that
|the foreign countries were unable ot
pregent to pay their intereat in dollars
| and it was also agreed that cash pay-
I ment of the interest was not needed t7
| the United States at thiz time.

Later Chairman Fordney, Rrepresent-

ative Green, Republhican, Towa and
Representative Kitchin, North Caro-
line, ranking Democratic committee-

man, #acting az 8 subcommittee, con-
ferred with Treazury officials ar}
agreed to defer committes action unt:l
Asgistant Secr ‘sry Norman Davis, i
charge of fiir @ loans, who is 1]
discuss legisiative measurss w ht =
Objection to any plan which does not
provide for any interest being paid on
the accruing deferred interest pay-
ments was voiced by some members,
Although the committes has not ds-
cided the exact legislation to be rec-
ommended, committeemen virtually are

agreed that at least some resolution
expressing the sense of Congress is a'-
visahle. Treasury officiais, nowever,
have not asked for any legislation, but,
contending 1liat the department hiva
ample autl 1 that a let
ter pe sent by the committee approv-

ing {he Treasury interpresation of es=-
iating law such as would justify the de-
partment in concluding the funding ar-
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Bweet Dreads Saute, Bearnalse
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D’HOTE DINNER

$2
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“Just as we get John Barleycorn buried, along comes Sir Oliver Lodge to tell us
there is life after death.”—Philadelphia North American
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Some time ago The Literary Digest prepared and forwarded to the Justices of the State
Supreme Courts, to Distriet, County and Cirenit Judges, and to the heads of the legal depart-
ments of American Universities a brief questionnaire. : o1
the “Digest” asked, both of conspicuous responsibility for the war and of authorizing
military violations of international law, what penalty should be imposed upon him ¢
hundred and twenty-eight replies have been received, covering every sectiorf of the country and
representing a wide diversity of opinion,

One of the most comprehensive and interesting articles in THE LITERARY I:)IC:EST
this week, Iebruary Tth, gives'a summary of these replies, which, coming as they do from _suc’h
an admittedly authoritaiive section of the publie, may be justly claimed to represent America’s

This exclusive news-feature is illustrated by a full-page cartoon, in colors, by Cesare,
representing the Kaiser at the bar of justice; and other half-tone illustrations showing him in
exile; also*humorous cartoons.

Other striking news-articles in this number of the “Digest” are:

Molders of Bread and Molders of Ideals

Facts Ascertained from an Intensive Study of Statistics Showing
Comparative Wages of School Teachers and Various Day Laborers

Alien and Sedition Bills of 1920 Germany’s Mysterious Army

If Williamm Hohenzollern 1s found
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Turkey to Remain in Europe

Poland, Shield Against Bolshevism
China Speaks Out in Meeting

Rural Religious Demoralization
Ships That Won’t Roll

The Best Artificial

A Genuine Native Drama
Helping Disabled Soldiers “Carry On”

Rusinia: Who are the Uhro-Rusins—
What These Words Mean—Map

of Rusinia

Many interesting Illustrations
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